(p) “Separation from Service” shall mean Separation from Service as defined by LR.C. § 409A(a)}2)XA)1) and the regulations promulgated
thereunder.

2.2 Construction. Fxcept when otherwise indicated by the context, any mesculine terminology when used in the Plan shall also include the feminine
gender, and the definition of any temm in the singular shall also include the plural.

2.3 Funding. The benefits described in this Plan are contractual obligations of the Company to pay compensation for services, and sha]l constitute a
liability to the Participants and/or their Beneficiaries in accordance with the terms heesof. All amounts paid under this Plan shall be paid in cash from the
genetal assets of the Company and shall be subject to the general creditors of the Company. Benefits shall be reflected on the accounting records of the
Company but shall not be construed to create, or require the creation of, a trust, custodial or escrow account. No special or separate fund need be established
and no segregation of assets need be made to assure the payment of such benefits. No Participant shall have any right, title or interest whatever in or 1o any
investment reserves, accounts, funds or assets that the Company may purchase, establish or accumulate to aid in providing the benefits described in this
Pian. Nothing contained in this Plan, and no action taken pursuant to its provisions, shall create or be construed to create a trust or a fiduciary relationship of
any kind between the Company and a Participant or any other person. Provided, the Company may establish a grantor trust as defined in Section 671 of the
Code to provide a source of funding for amounts deferred hereunder. Neither a Participant nor the Beneficiary of a Participant shall acquire any interest
hereunder greater than that of an unsecured creditor of the Company.

ARTICLE 11
ELIGIBILITY AND PARTICIPATION

The Committee shall provide employees selected for participation in this Plan with notice of the employee’s selection to become an Eligible Employee
under this Plan and permit such Eligible Employee to make an election pursuant to Article I'V, Notice may be given at such time and in such manner as the
Committee may determine. All determinations regarding eligibility for participation in the Plan will be made by the Committee. The determinations of the
Comrmittee shall be final and binding. Eligibie Employees who have made an election under this Plan shall continue as a Participant as long as there is 2
balance credited to his or her Account. In the event a Participant terminates employment and is subsequently rehired by the Company, such individual must
be employed by the Company for a period of twelve months before becoming eligible to participate in the Plan again.

ARTICLE IV
ELECTIVE DEFERRALS

4.1 Deferrals. Elective deferrals may be made with respect to the following sources in accordance with the provisions of Article IV:

(2) Bonus. An Eligible Employee may elect to defer up to 1009 of the Eligible Employee’s Bonus. The amount deferred shall be specified as a
percentage or dollar amount of any Bonus which may be eamed by an Eligible Employee in a Plan Year.
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(b) Bage Salary. An Eligible Employee may elect to defer up to 100% of the Eligible Employee’s Base Salary as long as such deferral does not reduce
such Eligible Employee’s Base Salary below an amount necessary to satisfy applicable withholding tax obligations, benefit plan contributions, and income
tax withholding obligations.

4.2 Timing of Deferral Flegtion. An Eligible Employee must file a deferral election form each Plan Year. Except as may be permitted by the Code or the
regulations adopted thereunder, the election to defer Base Salary shall apply 10 Base Salary earmned during the Plan Year which commences immediately
following the Plan Year in which the ¢lection is made and is irrevocable except as otherwise provided herein. Elections to defer Base Salary must be
completed and filed before December 31 of the year immediately preceding the Plan Year in which the election is to apply. Unless the Bonus qualifies as
performance—based compensation under Section 409 A(a)4)XB)X(iii), elections to defer Bonus must be filed before December 31 * of the year immediately
preceding the Plan Year in which services that the Bonus relates to will be provided. If the Bonus qualifies as performance—based compensation as defined
by Section 409ALa )4} B)(iii) and any regulations promulgated thereunder, the elecion must be made no later than six months prior to the end of the
performance period. During the first year in which an employee becomes eligible to participate in the Plan, the initial election must be made within 30 days
after the date upon which the Company notifies him of his eligibility to participate in the P{an. Such defetral eiection will only be effective with respect to
compensation paid for services to be performed after the election. If an Eligible Employee does not file a deferral election form within the time allowed,
such Eligible Employee will be deemed to have elected not to defer receipt of any Base Salary or Bonus eamed in the subsequent Plan Year.

4.3 Election Fonms. All elections to defer shall be made on a deferral election form. In addition to the deferral election form that specifies the amount
deferred, and the time and form of payment, a Participant may be required by the Committee to complete additionat forms such that they have adequate
information concerning the Deferred Amount, timing of distributions and the form of payment, if applicable.

4.4 Hardship Withdrawal Under Qualified Plan, If a Participant makes a “hardship withdrawal” under the Company’s qualified retirement plan and such
Participant is prohibited from making future contributions under such qualified retirement plan (and this Plan) by the terms of such qualified retirement
plan, then, contributions by the Participant under this Plan shall be suspended until Participant contributions are again permitted under the qualified
retirement plan.

ARTICLEV
PAYMENT OF BENEFITS

5.1 Payment Upon Separation {fc egth ility or Chagge of Contro ent,

(a) Timigg. Unless otherwise distributed in accordance with the terms of this Plan, a Participant’s Account shall become payable at the time and in the
form described in this Article following the earlier of (1) a Participant’s Separation from Service, (ii) the date the

ap
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Participant is determined by the Committee to have incurred a Disability, (iii) the date of Participant’s death, or (iv) the effective date of a Change of
Control.

(b) Payment Upon Separation from Service or Disability. A Participant may elect payment in the form of a lump sum or annual instal
pavable over a period of 1 to 10 years. The first installment shall commence within 30 days following the Participant’g date of Separation fll;?nmsteng;m
date of Disability with each subsequent installment paid on or about the anniversary of such date until all installment payments have been paid. If a
Participant (i) fails to make an effective election regarding the method of payment or (i} elects to receive payment in the form of a single lump sum
payment, payment will be made in a lump sum within 30 days following the date of Participant’s Separation from Service or Disability. Notwithstanding the
foregoing, with respect to the Separation from Service of a Participant who is a key employee (as such term is defined under LR.C. § 409A and the
regulations promulgated thereunder) of the Company, payment shall be delayed for a period of six months following the date of such Participant’s
Separation from Service such that payment shall occur on the first business day of the seventh month following the date of Separation from Service.

{c) - If a Participant dies with a balance credited to the Participant’s Account, the then current balance of the Participant’s
Account shall be paid to the Participant’s Beneficiary or to his estate in accordance with Section 5.3 in a lump sum within 60 days of the Participant’s date
of death.

{d) Chapge of Conirol. In the event of the occurrence of a Change of Control Event, the then current balance of the Participant’s Account shall be paid
in a lump sum within 30 days of the effective date of a Change of Control Event.

(e) Changes in Method of Pavment A Participant may change the method of payment by filing a request with the Committee at least twelve months
prior to the date payment 1s otherwise scheduled to commence. Any request to change the method of payment will not take effect for twelve months
following the date it is received by the Committee and the first payment with respect to such election is made will be deferred for a period of five years from
the date such payment would otherwise have been made.

52 d In— ice Wi waj. A Participant may schedule distribution of the Deferred Amounts aitributable to a particular Plan Year
(“Scheduled In—Service Withdrawal™) to commence in January at least one year after the end of the Plan Year in which the amounts deferred would have
otherwise been paid. Participants must request a Scheduled In—Service Withdrawal at the time the election to defer is made for that Plan Year, If a
Participant fails to elect a Scheduled In—-Service Withdrawal on the date that the election to defer for that Pian Year is made, the Participant will not be
eligible to obtain a Scheduled In—Service Withdrawa] for deferrals made in such Plan Year.

{2) Payment Method. Payrnent of Scheduled In—Service Withdrawals will be made in the form of a lump sum payment.
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(b) Postponement, A Participant may postpene payment of a Scheduled In—Service Withdrawal to a date that is at least five years later than the
previous Scheduled In—Service Withdrawal date by filing a written request at least twelve months prior to the date payment was otherwise scheduled to
begin.

& (=) Cancellation. In the event of the Participant’s death, Separation from Service or Disability, payment of the Participant’s Account shall be
determined with respect to elections made in reference to distribution events described in Section 5.1, without regard to the otherwise Scheduled In—Service
Withdrawal which shall be deemed to be cancelled.

5.3 Beneficiary Designations. A Participant shall designate on a beneficiary designation form a Beneficiary who, upon the Participant’s death, will
receive amounts that otherwise would have been paid to the Participant under the Plan. Ali Beneficiary designations must be in writing. Beneficiary
designations will be effective only if and when delivered to the Committes during the lifetime of the Participant. A Participant may change 2 Beneficiary or
Beneficiaries by filing a new beneficiary designation form. The latest beneficiary designation form shall apply to the combined Accounts and subaccounts
of the Participant. If a Beneficiary of a Participant predeceases the Participant, the designation of such Beneficiary shall be void. If a Beneficiary to whom
benefits under the Plan remain unpaid dies after the Participant and the Participant failed to specify a contingent Beneficiary on the appropriate Beneficiary
designation form, the balance of the Participant’s Account will be paid to such Beneficiary’s estate. If a Participant fails to designate a Beneficiary with
respect to any death benefit payments or if such designation is ineffective, in whole or in part, any payment that otherwise would have been paid to such
Participant shall be paid to the Participant’s surviving spouse. If there is no surviving spouse, any payment that would have otherwise been paid to such
Participant shall be paid to the Participant’s estate.

5.4 Unforeseeable Emergency. If the Participant experiences an unforeseeable emergency, payment of the Participant’s Account that is attributable to
Deferred Amounts and any earnings thereon, or a portion thereof, prior to the date the Participant’s Account is otherwise payable may occur with the
approval of the Committee subject to the following conditions:

(1) The maximum emergency withdrawal cannot exceed the amounts necessary to satisfy such emergency plus amoutts necessary 1o pay taxes
reasonably anticipated as a result of the distribution after taking into account the extent to which such hardship is or may be relieved through reimbursement
or compensation by insurance ot otherwise or by liquidation of the Participant’s assets (the liquidation of such assets would not itself cause severe financial
hardship).

(ii) The Participant must submit a written request to the Committee at least 3¢ days prior to the date the Participant requests payment. The written
notice must state the reason necessitating the early payment and provide documentation that the financial hardship cannot be satisfied by other assets;

(iit) The emergency must result from a severe financial hardship to the Participant resulting from (1) an illness or accident of the Participant, the
Participant’s spouse or a dependent (as defined in Section 152(a) of the Code),6 (2) loss of the Participant’s property due
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6.5 Account Statements. The Committee shall provide each Participant with a statement of the status of the Participant’s Account under the Plan. The
Committee shall provide such statement quarterly or at such other times as the Committee may determine. Account statements shall be in the format
prescribed by the Committee.

ARTICLE V]I

ADMINISTRATION

7.1 Adminjstration. The Plan shall be administered, construed and interpreted by the Committee. The Committee shall have the sole authority and
discretion to determine eligibility and to construe the terms of the Plan. The determinations by the Committee as to any disputed questions arising under the
Plan, including the eligibility to become a Participant in the Plan and the balance of their Account under the Plan, and the construction and interpretation by
the Committee of any provision of the Plan, shall be final, conclusive and binding upon all persons including Participants, Beneficiaries and the Company.
The Committee may, by resolution, in its discretion, delegate certain administrative duties to a committee comprised of officers of the Company. References
to “Commitiee” in this Article VII shall inciude the Committee as well as any designees.

7.2 Indemnification and Exculpation. The members of the Committee and its agents shall be indemnified and held harmless by the Company against and
from any and all loss, cost, liability or expense that may be imposed upon or reascnably incurred by them in connection with or tesulting fron: any claim,
action, suit or proceeding o which they may be a party or in which they may be involved by reason of any action taken or failure to act under this Plan and
against and from any and all amounts paid by them in settlement (with the Company’s written approval) or paid by them in satisfaction of a judgment in any
such action, suit or proceeding. The foregoing provisions shall not be applicable to any person if the loss, cost, liability or expense is due to such person’s
eross negligence or willful misconduct,

73 . The Commitice shall adopt such rules for the conduct of its business and the administration of this Plan as it considers desirable,
provided they do not conflict with the provisions of this Plan.

7.4 i ic grvices. The Committee may authorize one or more if its members or any agent to act on its behaif and may
contract for legal, accounting, clerical and other services to carry out this Plan. The Company shall pay all expenses of the Committee.

7.5 Records of Adminjstration. The Commitiee shall keep records reflecting the administration of this Plan which shall be subject to audit by the
Company.

7.2 Ei@eug_q_g. The expenses of administering the Plan shali be borne by thesCompany.
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1.7 Claims Review Procedures. The following claim procedures shall apply to the Plan.

(a) Depial of Clajm. If a claim for benefits is wholly or partially denied, the claimant shall be given notice in writing of the denial within a reasonable
time after the receipt of the claim, but not later than 90 days after the receipt of the claim. However, if special circumstances require an extension, written
notice of the extension shall be furnished to the claimant before the termination of the 90—day period. In no event shall the extension exceed a period of
90 days after the expiration of the initial 90—day period. The notice of the denial shall contain the following information written in a manner that may be
understood by a claimant:

(i) The specific reasons for the denial;

(i1) Specific reference to pertinent Plan provisions on which the denial is based;

(iii) A description of any additional material or inforrnation necessary for the claimant 1o perfect his claim and an explanation of why such material
or information is necessary;

(iv) An explanation that a full and fair review by the Commiittee of the denial may be requested by the claimant or his authorized representative by
filing a written request for a review with the Cormnmittee within 60 days after the notice of the denial is received; and

(v) If a request for review is filed, the claimant or his authorized representative may review pertinent documents and submit issues and comments
in writing within the 60—day pericd described in Section 7.7(a)iv).

(b) Decisions After Revisw. The decision of the Committee with respect to the review of the denial shall be made promptly and in writing, but not
later than 60 days after the Committee receives the request for the review. However, if special circumstances require an extension of time, a decision shall
be rendered not later than 120 days after the receipt of the request for review. A written notice of the extension shall be furnished 10 the claimant prior to the
expiration of the initial 60—day period. The claimant shall be given a copy of the decision, which shall state, in a manner calculated to be understood by the
claimant, the specific reasons for the decision and specific references 10 the pertinent Plan provisions on which the decision is based.

(c) Other Procedures. Notwithstanding the foregoing, the Committee may, in its discretion, adopt different procedures for different claims without
being bound by past actions. Any procedures adopted, however, shall be designed to afford a claimant a full and fair review of his claim and shall comply
with applicable regulations under ERISA.

7.8 Finali inations: i ies. To the extent permitted by law, decisions reached under the claims procedures set forth in
Section 7.7 shall be final and binding on all parties. No legal action for benefits under the Plan shall be brought unless and until the claimant has exhausted
his remedies under Section 7.7. In any such legal action, the o
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claimant may only present evidence and theories whickh the claimant presented during the claims procedure. Any claims which the claimant does not in good
faith pursue through the review stage of the procedure shall be treated as having been irrevocably waived. Judicial review of a claimant’s denied claim shalj
be limited to a determination of whether the denial was arbitrary, capricious or an abuse of discretion based on the evidence and theories the claimant
presented during the claims procedure.

7.9 Effect of Fiduciary Action. The Plan shall be interpreted by the Committes and all Plan fiduciaries in accordance with the terms of the Plan and their
intended meanings. However, the Committee and all Plan fiduciaries shall have the discretion 1o make any findings of fact needed in the administration of
the Plan, and shall have the discretion to interpret or construe ambiguons, unclear or implied (but omitted) terms in any fashion they deem to be appropriate
in their sole judgment. Except as stated in Section 7.8, the validity of any such finding of fact, interpretation, construction or decision shall not be given dg_
novo review if challenged in court, by arbitration or in any other forum, and shall be upheld uniess clearly arbitrary or capricious. To the extent the
Committee or any Plan fiduciary has been granted discretionary authority under the Plan, the Committee’s or Plan fiduciary’s prior exercise of such
authority shall not obligate it to exercise its authority in a like fashion thereafter. If any Plan provision does not accurately reflect its intended meaning, as
demonstrated by consistent interpretations or other evidence of intent, or as determined by the Committee in it sole and exclusive judgment, the provision
shall be considered ambiguous and shall be interpreted by the Commitiee and all Plan fiduciaries in a fashion consistent with its intent, as determined by the
Committee in its sole discretion. The Committee, without the need for Board of Directors” approval, may amend the Plan retroactively to cure any such
ambiguity. This Section may not be invoked by any person to require the Plan to be interpreted in a manner that is inconsistent with the Committee’s or a
Plan fiduciary’s interpretation. All actions taken and all determinations made in good faith by the Committee or a Plan fiduciary shail be final and binding
upon all persons claiming any interest in or under the Plan.

ARTICLE VIE

GENERAL PROVISIONS

8.1 Effect op Other Plans. Deferred Amounts shall not be considerad as part of 2 Participant’s compensation for the purpose of any qualified employee
pension plans maintained by the Company in the Plan Year in which any deferral occurs under this Plan. However, such amounts may be taken into account
under all other emplovee benefit plans maintained by the Company in the year in which such amounts would have been payable absent the deferral election;
provided, such amounts shall not be taken into account if their inclusion would jeopardize the tax—qualified status of the pian to which they relate.

8.2 Conditions of Emplovment Not Affected by Plan, The establishment and maintenance of the Plan shall not be construed as conferring any legal rights
upon any Participant to the continuation of employment with the Company, nor shall the Plan interfere with the rights of the Company to discharge any
Participant with or without cause.
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3.3 Restrigtions on Alienation of Bepefits. No right or benefit under this Plan shall be subject to anticipation, alicnation, sale, assignment, pledge,
encumbrance, or charge, and any atiempt to anticipate, alienate, sell, assign, pledge, encumber, or charge the same shall be void. No right or benefit
hereunder shall in any manner be liable for or subject to the debts, contracts, liabilities, or torts of the person entitled to such benefit. any Participant or
the Participant’s Beneficiary under this Plan should become bankrupt or attempt to anticipate, alienate, sell, assign, pledge, encumber, or charge any right to
a benefit hereunder, then, such right or benefit shall cease and terminate,

8.4 Tax Conseguences Not Quaragtced. The Company does not warrant that this Plan will have any particular tax consequences for Participants or
Beneficiaries and shall not be liable to them if tax consequences they anticipate do not actually occur. The Company shall have no obligation to indemnify a
Participant or Beneficiary for lost tax benefits (or other damage or loss) in the event the Plan is terminated or amended or because of change in Plan design
or funding.

8.5 Severability. If any provision of the Plan is held invalid or illegal for any reason, any illegality or invalidity shall not affect the remaining provisions
of the Plan, and the Plan shall be construed and enforced as if the illegal or invalid provision had never been contained therein. The Company shall have the
privilege and opportunity to correct and remedy such questions of illegality or invalidity by amendment.

8.6 i ing. The Company may withhold from a payment or accrued benefit or from the Participant’s other compensation any federal, state, or
local taxes required by law to be withheld with respect to such payment or accrued benefit and such sums as the Company may reasonably estimate as
necessary to cover any taxes for which the Company may be liable and which may be assessed with regard to such payment.

8.7 Goverpiing Law. This Plan is subject to ERISA, but is exempt from most parts of ERISA since it is an unfunded deferred compensation plan
maintained for a select group of management or highly compensated employees. In no event shall any references to ERISA in the Plan be construed 1o mean
that the Plan is subject to any particular provisions of ERISA. The Plan shall be governed and construed in accordance with federal law and the laws of the
State of Oklahoma, except to the extent such laws are preempted by ERISA.

ARTICLE IX
AMENDMENT AND TERMINATION

The Board may amend, modify or terminate the Plan at any time and in any manner. No amendment may reduce the then vested Account balance of any
Participant. In the event of a termination of the Plan, no further deferrals shall be made under the Plan and the Participant’s Account balances shali be paid
in a lump sum within 60 days of the date of tsrmination unless the timing of distribution is restricted by the provisions of LR.C. Section 409A.

In the case of dissolution or liquidation of the Company, the Plan shall terminate at the time of such event and Participant Accounts shall be distributed
it a hamp sum.

11




IN WITNESS WHEREOF, the Company has caused this instrument to be executed by its duly authorized officer in a number of copies, each of which
shall be deemed an original but all of which shall constitute one and the same instrument, effective as of June 29, 2007.

DOBSON COMMUNICATIONS CORPORATION, an
Oklahoma corporation

By: /s/ Steven P. Dussek
Steven P. Dussek
Chief Executive Officer and President
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EXHIBIT A
DOBSON COMMUNICATIONS CORPORATION

DEFERRED COMPENSATION PLAN

ELIGIBLE EMPLOYEES
All of the Officers of the Company that are emplovees




EXHIBIT 10.4

Retention Bonus Plan

Dobson Communications Corporation (the “Company™) desires to put in place a Retention Bonus Plan {the “Plag’™) that will be designed to provide
appropriate incentives to employees to maintain their employment at the Company from the signing of a definitive merger agreement through the closing of
the transaction and a short time thereafter. The key concepls driving the Plan will be as follows.

1

The Plan shall be capped at an amount not to exceed $19,401,000. Payments to employees will be on a two tiered basis. 50% of an employee’s
retention bonus will be paid at the closing of the transaction. The remaining 50% of each employee’s retention bonus will be paid 30 days after
closing.

The driving principles of the Plan will be to ensure that the Company has the necessary manpower to run the operation of the business and satisfy the
terms of Article 6.1 of the merger agreement. The funds in the Plan will be allocated at the discretion of the Executive Management of the Company.
The Company’s Executive Management will use appropriate fiscal responsibility in its allocation of these funds to allow the operation of the business
to be conducted in a usual and customary manner. To the extent that the maximum amount of the Plan is not necessary to accomplish the goai of the
Plan, Executive Management will use reasonable efforts to expend less than the full amount of the Plan authorization.

Everett R. Dobson, Steven P. Dussek, and Bruce R. Knooihuizen will not be eligible for any paymenis from the Plan.

Participants will be notified of their retention bonus and the payment procedure by letter.

Participants will receive payments from the Plan if they are employed by the Company on each payment date. If an employee is terminated without
cause prior 1o either payment date, the employee will receive the full amount of the retention bonus originally offered to him/her, An employee who is
eligible for payment from the Plan and becomes disabled or dies prior to either payment date will receive the full amount of the anticipated payment.

Participants will not be eligible for payment under the Plan if, prior to the vesting date, they voluntarily terminate their employment with the
Company or are terminaled for cause.

A payment to any employee will not exceed 200% of the sum of that employee’s annual salary and bonus.
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EXHIBIT 99.1
AT&T to Acquire Dobson Communications, Expand Wireless Coverage
Acquisition to Improve Network Coverage for Customers in Rural and Suburban Areas, Create Value for Stockholders
SAN ANTONIQ, June 29 — Underscoring its interest in serving the rural market, AT&T Inc. (NYSE: T) announced today that it will acquire Dobson
Communications Corporation (Nasdag: DCEL), a provider of rural and suburban wireless communications services, for approximately $2.8 billion in cash.
The transaction will enhance AT&T’s wireless network coverage in the United States by combining the two companies® complementary networks. Dobson,
which markets wireless service under the Cellular One brand, has provided roaming service to AT&T and predecessor companies since 1990. This
combination will allow AT&T to deliver a betier customer experience to its wireless customers, including Dobson’s 1.7 million subscribers.
“AT&T is focused on mobility, which includes offering our customers in markets large and small the best and broadest wireless network,”” said Randall L.
Stephenson, chairman and CEO of AT&T. “The rural market is attractive to us, and the addition of Dobson to our wireless family will expand our network
coverage and better allow the customers of both cempanies to be connected whenever, wherever and however they want.
“The combination of our two companies also will create value for AT&T’s stockholders,” Stephenson added. “Our wireless business is a significant and
growing revenue generator and is critical to our fiture. This combination brings two key assets — Dobson’s 1.7 million customers and its strong,
compatible network — to AT&T, delivering both growth and cost savings opportunities.”
“This transaction reflects the natural evolution of the wireless industry, With Dobson’s network reaching nearly 13 million consumers in 17 states, the
acquisition will expand AT&T’s reach in rural and suburban markets,” said Everett Dobson, chairman of Dobson Communications. “Dobson is proud of the
role we have played in bringing wireless service to rural customers, but we also take pride that these operations will become part of a company with the
resources and potential of AT&T. Our customers will gain access to the wide range of innovative products and services AT&T offers, such as the
revolutionary iPhone, to which they would not have access without this merger.”
Following the acquisition, Dobson will be incorporated into AT&T"s wireless operations, which are led by Stan Sigman, president and chief executive
officer AT&T Mobility.
“This acquisition is an excellent fit for AT&T,” said Sigman. “We’ve worked with Dobson for years. It’s a good company, with great people, the same
GSM/EDGE technology and coverage that dovetails almost perfectly with our own. We welcome the opportunity 1o serve Dobson’s customers and look
forward to a smooth transition thanks to Dobson’s strong leadership and employee team.”
Enhanced Network Coverage and Service




This acquisition demonstrates AT&T’s commitment te providing reliable, high—quality wireless service to its customers across the United States.

Dobson’s network covers rural and suburban areas in Alaska, Anizona, Hlinois, Kansas, Kentucky, Maryland, Michigan, Minnesota, Missouri, New York,
Ohio, Oklahoma, Pennsylvania, Texas, Virginia, West Virginia and Wisconsin. Because Dobson’s network overlaps minimally with AT&T’s, the
acquisition will expand geographic coverage for both companies’ customers. Additionally, Dobson’s 850 MHz spectrum will enhance AT&T s service
quality in those rural and suburban markets.

Dobson custorpers will have access to the largest digital voice and data wireless network inthe United States, AT&T’s fully—integrated GSM network,
which covers 284 million people in 13,000 cities and towns. In addition, Dobson customers will have access to AT&T’s high—quality service platforms and
wide range of compelling, innovative products and services for which AT&T is known. AT&T is the sole carrier for the Apple iPhone and offers the most
comprehensive mobile music subscription service offered by a U.S. wireless service provider.

The 1wo companies expect to provide a smooth, well—executed integration to their customers given their long—standing relationship as roaming partners.
Synergy Opportunities

Under terms of the agreement, approved by the boards of directors of both companies, Dobson stockholders will receive $13.00 per share for a total equity
price of $2.8 billion on a fully—diluted basis. including net debt as of the first quarter of 2007, the total transaction value is approximately $5.1 billion. The
$13.00 price per share represents a2 16.9 percent premium over the closing price of $11.12 on Thursday, June 28, 2007. The majority stockholder in Dobson
Communications has consented to the terms of the agreement.

AT&T expects the proposed transaction to benefit stockholders by enhancing AT&T’s ability to provide the high—quality services customers expect in the
highly competitive wireless segment. AT&T expects to realize significant annual savings in reduced roaming expenses. The transaction also offers
numerous synergy opportunities in areas including overhead and operations. AT&T expects the net present value of these potential synergies to be
approximately $2.5 billion. The addition of Dobson is also expected to offer additional growth opportunities.

ATE&T expects year—one dilution to eamings per share from this transaction to be minimal — between $0.03 and $0.04 on a reported basis — and that the
transaction will have a positive and growing impact on EPS and free cash flow starting in the second year afler the acquisition closes. AT&T’s financial
outlook remains unchanged, with expected double—digit adjusted EPS growth in both 2007 and 2008. AT&T continues 1o expect strong growth in free cash
flow after dividends — $4 to $5 billion in 2007 and growing to more than $6 billion in 2008.

Because of the expected minimal effect on AT&T’s earnings, AT&T does not plan to provide separate adjustments for the merger—related costs of this
transaction in its quarterly resulis.
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The acquisition is subject to regulatory approval. Due to the limited overlap of the two companies and the existence of substantial competition in each area
where overlaps exist, the company’s goal is to obtain approvals by the end of this year.

This AT&T news release and other announcements are available as part of an RSS feed at www att. comy/rss,

Ahout AT&T

AT&T Inc. is a premier communications holding company. Its subsidiaries and affiliates, AT&T operating companies, are the providers of AT&T services
in the United States and around the world. Among their offerings are the world’s most advanced [P—based business communications services and the
nation’s leading wireless, high speed Internet access and voice services. In domestic markets, AT&T is known for the directory publishing and advertising
sales leadership of its Yellow Pages and YELLOWPAGES.COM organizations, and the AT&T brand is licensed to innovators in such fields as
communications equipment. As part of its three—screen integration stralegy, AT&T is expanding its TV entertainment offerings. Additional information
about AT&T Inc. and the products and services provided by AT&T subsidiaries and affiliates is available at www att.com,

About Dobsen Communications Corporation

Dobson Communications is the third largest provider of G8M wireless services in the United States. For additional information on the Company and its
operations, please visit its web sile at www dobsopnet.”

© 2007 AT&T Knowledge Ventures, All rights reserved. AT&T is a registered trademark of AT&T Knowledge Ventures. Subsidiaries and affiliates of
AT&T Inc. provide products and services under the AT&T brand. For mote information, please teview this announcement in the AT&T newsroom at

Cautionary Language Concerming Forward—Looking Statements

Information set forth in this news release contains financial estimates and other forward—looking statements that are subject to risks and uncertainties, and
actual results may differ materially. A discussion of factors that may affect future resulis is contained in AT&T’s filings with the Securities and Exchange
Commission. AT&T disclaims any obligation to update or revise stalements contained in this news release based on new information or otherwise. This
news release may contain certain non—GAAP financial measures. Reconciliations between the non—~GAAP financial measures and the GAAP financial

measures are available on the company’s Web site at www. att com/igvestor.relations,




